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Banl:ers and Broleers.

TREATISE ON OPTIONS.

NMr. Avihur Cramp, late City Editor of' The Times,
describied “Options™ as
**The most scientiflc and prudent way of
aperating on the Stock Exchange.”

This ststem, nithough very popular op the Continent
and In Amerira, Is not! so well Loown smovogst In-
vestors as e merizs Justifs.

We hiave jost pulblished s new
"'M which will be seut pest free on as jlication to

‘The Secretars.

London &Paris Exchange, Lid.
BARNKERS.
Basildon House, Bank,
London, Engl.nul

Or fn:m any of s Bﬁnrﬁﬂ_

- |
R.L. DAY & co.,

DANKERS,
& CONARESS 5T,
Powten

27-47 WALL &
New York.

NEW YORK CITY BONDS

Exempt from State, County
and City Taxes.

WANTED
National City Bank
fAmerican Exchange National Bank
Jefierson Bank
Nationa] Park Bank

CLINTON GILBERT

2 WALL ST.

Chas. D. Barney & Co.

BANKERS AND BROKERS,
25 BHROAD ST, NEW YOEER.
Branct Offce, Sherry's, 1ith St. and Fifth Ave,
New York.

122 South Fourth St
Fhiladelphia,

Travellers’ Letlers of Credit

Available the World Over.
ISSUED BY

J. S. BACHE & CO.,

42 BROADWAY.

Trust Companils.

FrankLN
Trust CoMpany.

140 Broadway, Manhattan In v City
164-166 Montague St., Brooklyn |~ °°
Capital. Surptus M

Todirided frofits o $4,500,000

GEOEGE I:I'. FOTUTHARD, Presldent.

Ohe Trast Coroguowy of America
i35 BRCADWAY.
Coloniel Branch, 222 Broadway.
Brench: 36 Wall =t,

95 QGreshem 3t Leaden, 5. L.

Financial.

American Bank Note
Coempany,
86 Tnmtv Place, New York.

: OXEY WA\‘T;‘I’I FROM
1 Trustese, for New York
Sages. WILLIAM G. KLINE

———
RINCIPALS, l.uculom.
¥ _first and seccnd mort-
Broandway, New York.

Dividend Notices,

THE IREX‘ION

mm RIES
- *J

At & Merting of 1h
I dividend of TWO PE &8 deciared on
Preferred Siock --r 'Tu Comy payable on Juiy

1803, to stockholders of record ut three It
g H, July 18th, 1967 oAl

nsfer books do not cluss
2. B. LAWTON, Becretary snd Tressurer.

The Beoard of Dirsctors of LORD
this day declared n quarter]y
m ({2%%) on the Coms

s Al_li:futt 1, 90T
transfer hooks will bhe a Jul
August st Inclurlve £leted Srem Joly 208
E. H. TITUS, Treasurer.

New York, July 18 1007

& TATLOR I"-l\-r
dividend of Two pur
mon Stock of this Corporation,

AMATED COFPPER COMPANY.
42 Brul-lhll}. New York, July 1%, 1807,
Al & merting of tr-.n Direciars of the .\mniglmauu

> Compuny u dividend of TWO PER CENT
,-( ) wae declured, mum- August 260, J0GT. to stock-
th of vecord mt 3 o'clock P. M. Thursday, July
128, IM7. Transier Looks cloas ar 4 o'clock P. M.,

¥, July 28. 31007, and reopen at 10 o'clock A.
a day, 'Au;u-s S Jul P
MELIY, Secrotary and Treasurer.

i

To Whom It May Concern.
TATE CF NEW YORK, IVaL'_.iFt.A\'l E DE-

pariment.—Alhany, June 13th, 9007 —Whercns the
I Teutonin Joscranoe o gmpany, ioeated at New (Orisana,
|10 the Ftate of Loulsians, lins filed In this oMee a
#worn staternent by the proper officers thersof showlng
s conditiom and busitess and has ecomplied in all re-
spects with the laws of tius State reiating o Fire Io-
surance Lompatled invorporated. by other Hintes of the
Tnited Stptes,
Now thersfors, in pursuance of law, I, OTTO KBi-
EEY, Buperintendent «f Insurance of the Siute of
ew York, do hereby cortify thut sald Company ls
¥ authorizged to tranmact appropriste busineas
of Fire Insurance in thin State in accordancs with law,
& the current yoar. The Conditton and l“-uin»uu
‘of small Company st sthe date of su

| statement i De- |

cember 31, 1900, s shown os follo
‘Agprregata amount of admitied Asweta, $530 91185
AEETegale pmount of liabilitles (cxenpt Capi-

- 45570020

tnl and Burples) lnrlud:r..‘ T Iﬂuuramce -

‘.nmsnt of actuul
urplus over gll lakilities i
lAmount of income for the year

Amount of disbursemenis for the ye
In Witseas Whersof, | have hereu
mame und ceused the seul of my wile

‘lr and year sbove written
1 OTTO KELSEY,
Buperiniendent of Insurance

MUTY. COUNTY AND STATE OF XNEW YORK,
. The McDermott Dalry Company, COrPoral on
¥ organized and nlﬂtln; under nnd by virtue of the

‘l.“ of the Biate of New Yark, hereby certifies that it i
in bouling and seliing milk and rrrmz in tnturl
, with its d devices,

i up o up!lul o2, 000, 0
. 10857065 |
via BT1.735.53
SuT. 000 00
to subseribed my

which it ures gnd has the sole right o e, arm
Brunges, .-n-.grm.rd, etlched, bivwn, lnpresssd and ot
tharcon, That sabd MAIGe, DAmes, M
and doviees m ag follows, to wii: On somes of 4 bot-
ties two 4 I figures one within the other,
with the letters "M B I/’ avithin the lnver of such flg-
and the words *“3fc ott Bunger Dalry Compeny™*

ures
wmithout the inner and within the outer of sald fAgures;
af eald Dottlen two diamond shaped Ngures, phs
other, with the jetters M D D" within the
dnner of sald figures and the words "“"MeDermott Datry
I‘:kunr" about the inner and within the outer of sald
figures, on others of saild bottles, mnd «on some of eald
two concentric circles, within the inner of which
hich tauch

1] dnrn a Slamand or square, the corners of w.

SR

puch inner circle, within which diamond or square are the
jetters “‘MeD I Co'" und hetween the inner and nutq_-r
of “*Mellermoty Come

said circles are the words
othesrs

Tre#t'ss on this

W 10 L afixed the |
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STOCK MARKET OPERATIONS.

In yveféterday's dealings on the Stock Exelange
!the general movement of values was in the di-
rection of a higher level, pranounced strength
being reported fn the Hill and Harriman shires,
Amalgamated Copper, St. Paul and Reading.
The fesues name! supplled the chief part of the
. total operations. Trading elsewhere in the list
, was confined, us a rule, to unimp-rrmm‘ figures,
: but In all parte of the list, with the exception of

| Brooklyn Rapld Transit and the Interborough-
i Metropoliten gsgrities, quotations reflected un-
. easiness on the part of the short interest, and
| in the case of the leading active shiares aggres-

£lva operations for higher pricss by prominent U

Wall Street interests. Sentlment throughout
the Street appeared to be more bulllsh than re-
cently recorded, and most of the large commis-
sion houses pur forth cheerful advices over the
| wisdom of buying securitles at the current quo-
| tation level. Though there is gtill an [mportant
| bear following in the Street, It is making no of-
i fort at the moment to oppose the operations of
; the bull speculators in the Harriman and Hill
| shares, and apparently these Issues will be al-
| Jowed to move to & better range without any

lleva the time s not ripe for & general demon-
stration on the bull side of the market. Indica-
tions of Increased actlvity In the copper metal
market as a result of the lower quotations were

tlons in Amalgamated Copper, which ended the
day with a net galn of more than one polnt

tions advanced a point, while on small dealings
Canadlan Paclflc and the Erle shares wera
strong features. While general conditions af-
fecting stocks were promicing, tha chicf argu-
ment for operations on the huall slde of the mar-
— | ket was based on the attitude of the HI and
 Harriman interests in the scourities of thelr re-
| spective properties.

According to the known movement of Honey
in the week the local banks have galned $4,007
| (0. Operations between the banks and the Suli-
] Treasury were in favor of the Clénring House
| institutions, while receipts of currency from the
interior were slightly below shipiments froui this
centre, As a result of the galn in cash holdings
the weekly statement of the assoclated banks
ought 1> show further expansion In the reserve
rhove leasl requirements, though the latter itemn
| may be affected by a possible {nerease In loans
and by som  of the usual Inconsistencies of the
syetem employed in complling bank statements
In the last few weeks the (Mlearing House return
has been wholly at variance with the cstimated
movements of money, and it 1s possible to-day’'s
statement will make up the discrepancles re-
parted in the figures of the last fortnight, Rates
for money in yvesterday's market did not suggest
2 decline In reserve, Call money has ruled at a
! relatively ensy level throughout the week, hut
| time funds have been flrm, with no indication
! of any eoncesslon In quotations in the near fut-

ure; Indeed, the prospects favor a strong mar-

ket for lnans of extended maturifics throughout
| the reet of the wvear and harder rotes on

rency from this centra Incident to the demands
from the Interior in connectlon with the financ-
| ‘ng of the harvests, Crop conditlons suggest a
murch larger vield of cotton, corn and graln
than indicated earller in the yvear, and even If
the final result should he under the average of
the last ten vears the demand on this centre for
money still would be heavy. The last report of
the government on the crop situatlon, however,
indieated a yvield equal to the average of the lust
ten yeare, gnd sinco the time of that report con-
ditlons have {mproved to a material extent, and
it 1s now predicted by officers of rallroads that

objection on the part of traders, who still be- |
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MONEY AND EXCHANGE.

MONEY
: Wghest,
19, e

iinety days, GWgHt
5 per cent for fiy
six months,
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Actunl closing rates follow:
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Cnbles Fight Elxty dnyws.
Sterling.......... 48TH0 4508504 KT 4 h‘l'e}-m 1A
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| tng, G dlscount; selling, 1-lte- premiue
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run throtgh the cerop sectlon of the country that |

the harvest of the current year will add many
| millions of dollars to the agricultural commun-
| ity and wiil be an important factor in incrensing
| rallroad earninge and exporis of domegtic prod-
ucte,

Bord houses report no great activity on the
| part of investors, but they note nevertholess a
qulet demand from persons who have spare cash
on their hands and believe that the current in-
vestment market offers rare opportunitles for
the placement of capital. The new Rock Island

vostors' hands, the new Atchison bonda also are
finding o market and the short time notes of

fnterest return. Transactlons in bonds on the
Stock Exchange ere extremely lHght in volume,
and buying over the counter is heavier than that
reported in the apen market, The best informed
financlal interests In the Street belleve the ces-
sation of new eecurities offerings will be an Ilm-
portant factor in attracting buyers for existng
tesues, and they believe that the current con-
gested condition of the market soon will be re-

o * and Lelow the wame nre 1he words ‘New lleved. Ganeral conditlons as reported by the
ork cmr" 1 fts ﬂu-ﬂml pluce of buel is In | ¢ arcial agencles encourage the experctation
the ty and o of New York.

wm the miﬂ Mclermort ?ﬂ.rr ‘amm}
hes cauesd Its corporate seal to here "
[Eeal.) l.ﬂm and this certificute to be subscribed with

its vorporate neme by Fruncls MeDermott, fis

MeDERMOTT DAIRY OOMPANY,
By FRANCES McDERMOTT,

* artent: Tresident.
JAR, B WAND,
FecTelary
Ll
Surrogzales’ Notices.
L e e =
KGR GHN H, 1% PI'RSUANCE OF AN ORDER
of ‘lzm'] l"ir'n’;!k Fiizgeruld, a Surrogate of the
of New Vork, notice i hen-hy glven to all persons
ghlmn ar Jahn H. Inte of the County
Yors. . in present the sams, with vouch-
Mtl-o- (haerd ot 1helr place of trans-

st tha nﬂlmnfnulr attorney. James A,
, 32 tdberr, street, lor: of Manhattan.
mdtydm!’w. =n or before the lith day of

the 12t day of Februnry, §
ﬁl un V. €. INGRAM, -Idnl!! M.

n”
d m-lh-la. City a! New

of healthful activity In trade throughout the
rest of the year, no symptoms of commercial

weak spots belng found in the various lines of
the country's business. Tha sensible attitude on
the part of the big copper interests In reducing
the price of the metal, it Is belleved, will be fol-
Jowed by o disposition in other lines of trade to
readjust quotations to a lower level, an opern-
tion which will serve to strengthen the genernl
industrinl s=ituntion. The evidence of sound
trade conditions ought to Increase the confidence
ol investors in the stocks and bonds of Amerli-
can rvaliway and Industrial corporations, but
pending an increase in the amount of money In
the country there appears to be lttle probability
of the development of great activity In securities.

e — i —————
DIRECT-R OF MINT BUYS SILVER.
The Director of the Mint yesterday purchased
1000 ounces of silver for delivery at New Orleans
ut 65.707c a fine ounce.

4 per cent honds gradually are golng into in- |

depression being reported and no Indications of |
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SHORT TIME NOTES,
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OUTSIDE SECURITIES.

While thers was some irregularity in the market
for outshic securfies the general underione was
firn: with specutation showing improvement. The
nmining i=sues nttracted attention,
whers was falrly active,
wns hought rather !'rre!:r and advanced sharpiy.
The bonds geined nearly 31g per ceni on extensive
purchases. Western lee after an early gain of 14
Lroke a full polnt.

Speculation elsa- |
Conscolldated Steamship |

“hicago Subway was quiet, but |

TOPICS OF THE STREET.

FOREIGN TRADING.—Foreign housss dealt ty
| npward of 060 shares, Union
| Amalgamated Copper, the il siocks and Miss ur
Kunsas & Texa=. In London the copper anares
jawere strong, wille securities in general were lm
Money abroad wnas In falr demand. and cahbla dis"
patches reported improving conditions in the loan
market. Less anxiety ls felt in Paris, and
no longer fears the loss of guld, though tne de-
mand for Eg¥ptian account probably wili b2 heavy
luter on in the season,
! changed.
AMALGAMATED COPPER.—The earnings of the
Amalgamated Copper Company are running iar
excesm of the amount required to pay 8§ per cent 5

stendy. Burnes-King advanced nearly a point. | vear on the stock, but it is not likely H. 'L Rogers
Britlsh Columbin was irregular. Bulte Coalltion | wij sanction an ncrease in the dividend as long
was steady.  Comberland-Ely and !\*Y-’lf!ﬂ _Con-| 45 the shares net the Investor nearly $ per cent on
solidated fluctuated within narrow limits, Lml-.'dj the market valuatlon, as 5 the case to-day. The

Copper was slghtly ensier. Nipissing Was neg-
lected,  In bonds Consolidated Steamship 48 were
up 2y point:, Unlon Pneific 48 were firm and
Adnms Express {s were off 1.
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PRODUCE EXCHANGE STOCKS.

Trading In the mining market on the New York
Produes Exchange was conflned to two stocks yea-
teriay. The tone of the market was firraer, how-
ever, and business was In a lHttle lnrger volume
thun on the preceding day. The total transactlons
wore 10,500 shares, as follows: 660 Beaver Superior
Mining Limited, at 35%e, Jlie and 3Ble, and 5000
Branch Mint, at 15%e, 18c and 17c.

Bid and asked prices were ns follows:

Hid. sked,
Al M Co pr pt @0 03 |Greater Nev B., 10 o
Henver Sup 8 as 84 [Montana ........ ﬂ:z
Branch M pr pf 164f 17 |Nevada - Bly
A g R ] N
1] .nn
Golineld ¢ Ao 8 7-18 8y
.
BALTIMORE STOCKS.
(Furnished by Van 8 & Co, No. 7 Wall streat)
Hid. Askod. BiL. Ask
United Tatlway. 12% 18 Duek..... ::’ ﬁ“
do incomes. ... * BB do 31
Ao s nd e M‘nrt!‘wlbh.& il
GBgSVT. By 8 Ll-ht P opref., — 4
do Incomes. ... 88": o sanns BO 0
do Iets........ an A%, Cha L ty R.r a0 108
whoard ., ..... 12 15 [Chas Con Ele b 83
div 1st pref.... BN a8 |ont .....‘m =e
do 24 pref.... B0 87 22‘“‘ veee 8B 0
35 100venr Go. D 0¥ ek R - un“ 121%
Consol Gil....,. — B0 :urym, 'rm-{ ) Y
do Ow......., . 108 102%|Nor Cent Ry.... Sl‘l g

FOREIGN GOVERNMENT SECURITIES.

Bid, Asked, B Anlied,
BAEARCE B B[ of Mok e M8
n g 5 ! o
BRIt RcS el §
Humbure gov 5 514 Mex gold 5s.100% 101
C of Colbghe 48,100 ° 101 e

the current year received, on an average, m,

for its copper. Its not profits for that period
gregated something lke SIL00G0 and It pald oup
{n dividends 4 per cent, or approximately 37,140, d,
Its surplus over dividends, therefore, was morg
than 38,000,000, Earnings in tha first six months of
the year, In fact, were D000 In excess of thy

| amount required to pay 8 per cent on the cutstand.

| ing capitalizatlon for the entire year. In othep

I words, if the Amalgamated Copper Company &4
not earn a cest in the last six months of the yegp
it eoull pay 5 per cent on Its stock out of the
first palf’s income and report a surplus of nearly
$2 000 (e,

UNION PACIFIC.—The company on theball side
of Unlon Pacifle is increasing. One large wirg
house took a pesitive position on the stock jestepe
day, urging that It be bought for a considerabis
further advanee. The leaderzhip of Unfon Pacifia
has hecome =o impressive in fact, that lLiouses
kitherto bearish, and hearish at heart still, srg
saying that those whe wish to trad= might fo wey
to “go alodg.” The movement [= not 10 e re.
eisted. The lead of such a house remarksd: O
what use (s it to fight the market? We critinles f¢
anii compinin at the same time that there is no
husinese. So long ns we cannot advise anvSady e
seil short wa may as well let our peopls ko with
the mfirket. They may make some money and
make cammilesions for s A Year age the rangs
of T'nlon Pacifie, then a 4 per cent stock, was from
K% o W% Yesterday It sold at 145%, paying
twire 5% much In dividends as last year-

DIVIDENDE DECLARED —Dividends have been
deciared as follows: Britlsh Columbia Copper
Company, reguliar gquarterly 25 and 15 extra,
pavable Semembar 4. Now York & Queena Ejsse
tric Light and Fower Uompany. reguiar semi=
annual 2% per cen: on tha preferred stock, pay-
ahie August 8. Phrsburg Trust Company regue
Inr quarteriy 5 per cent. payvable August 1. See
curitles Corporation regular semi-annusi, 35 per
cent on the preferred stockh. Valon Ste Tage Come

| pany of Pittsburg. regalar semi-annual 2 per cent
payable July 31. Trenton Potterfes i -|n.pnu_1' regu-
Iar quarterly 2 per vent on the preferved. pnyable
July &5 Bowery Bank., regular

5. quarterly I per
cent, payable Augyst 1.  Natlonal Safe Deposit
Compa regular semi-annual i3 per cent, pay=
able August 1.

AMERICAN LOCOMOTIVE.—Gross earnings of
the American Locomo'ive Company iIn fts fiscal
year ended June . were larger than for asy pra-
cedifig year. Net earnings were about the same a3
for the ycar before. The earnings on the common
stock will be fully up to those for 1006 whils the
ampgunt avaliable for dividends probably will be
Inrger as it has not been necessary to charge off
such large sums for extraordinary improvements,
In the vear endad June 30, 10, the saruings on the

| common stock before daductions for extraordinary
expeniditures were equal to 177 per cent, and aftsr

| such expenditures the amount avallahla for coms
mon dividends was egurl to &1 per cent.

RIBE IN CONSOLIDATED STEAMSHIP
BOXNDS —Cogsiderable activity and strengih have

| recently deveiopes! in thie 4 per cent collaterai trusg
| bonds of the Consolldated Sreamship ompans,
which are traded in on the curb. They advanced
| over a point yesterday. selling up to 2,@2y and
{ representinE a tixe of 3 or 4 per cent in the weel

No ex nation of the upward movement wiic
has ocourred was forthooming except that ap-
parently the demand for them has Increasad,

view of tha lerge return which they jield on the In-
vostment

ANOTHER HEINZE ETOCK ON THE CTRB-—
One of the new atocks introduced on the curh yes-
terdny was that of the Ohio Copper Company, the
property of which recently passed into the control
of F. A. Heinze and pssociates. Tha Ohla minss
ars situated In T'tah, in proximity to ths Uiah
Copper and the Boaston Consolidatad A new com-
pany Is to tnke over the present concern, but the
Ohlo shares trided In te-day are thoss of the old
compRny

GRAIN EXPOBTS FOR THE WEEK —~Frad-
street’s” reporta the exports of grain for the week.
with comparisons, figures in bushels. as follows:
Wheat, flour included, 221070, against 3284714 last
week, LEZ T In this week last vear, and 3323
tn this week {n 131 from July 1. 7574338 compared
with 523383 in 19007, and 4055688 In 1202
corn, 2088847, compared with L4155 last week and
EIT162 in 18 from July 1, 450,48, agalnst 21240
In 1%%-07.

BANKS GAIN CASH. —The known movement of
money tils week indicates a gain in cash heid bv
the banks of $.55.0. Receipts from the tntestor
wers 50018, and shipments were LI, the
loss on the interior operations being 7408  Re-
celptz of new gold wers $L.I22.79, and the galn on
Bul-Treassury operations was 088360  Receipte
uf currency were chiefly from nearbr and Eastern
potnts. while the Inrgest shipments were to Enst-
ern citles, Including 0068 to Philadeiphia.,

LINCOLN TRUST COMPANY.—Irving O Say-
lord, formerly f th vice-president of the Iineoln
Trust Company. 13 to be elected vice-president, it
I= =ahi, to fill the vacaney caused tha slection
of Frank Tiford to the pnard'q-m\- of the com-
pany. Mr. Gaylord before his connectlon with the
Idnenln Trust Company was cashier of tha Four-
teenth Strect Bank

THE IRON SITUATION —Rogers, Rrown & (=
=y that more interest is belng manifeated In apot
I by consumers In the West, Consumers haze
heen out of the market completely for the last two
or three weeks, but thers In now evidence of some
buying In the nenr future Hessemer fron s off
About i cents n ton In Pittsburg. Thers have
heen no changes In foundry fron prices. Producers
deny tle statement 1hat they are forcing fron upon
consumers ahiend of the dates for delivery.

ROCK ISLANIDYS EARNINGS —A Rock Isiand
officer says: ""We have hean accustomed to sur-
prises In carnings, but July Is furnishing another.
That the heavy volume of traffic shoull carry us
half way through the summer without show!ng
| any signs of abatement is lttle short of phenom-
enal. COwr crop advices sre good Prestilent
| Mitcliell's remariks about the ralircad divorcing
| fteeif from politics scems to have attracted wide
attentlon. Such a course s legical. 1 might say 1t
was Inevitable.*”

AMERICAN TELEPHONE—Up to tha present
t'me the stockholders of the American Telephons
and Telegraph Company have subscribed for 3
per cent of the recent issue of £1.550W of new
stock. Un this atock 50 a share is payable om
July 25, and the second payment of E& a share 8
due on October 25

»
MISCELLAREQUS SECURITIES.

(Furnisked by Frederlc FL Hatch, No. 30 Broad street)h
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